
A Secondary Reserve

United States Treasury
Certificates and Notes

possess all the qualifications necessary for the profitable
employment of funds to be used as a secondary reserve.

They are

Instantly Salable.

A legal investment for Federal Reserve Banks.

Available for loans to member institutions at
Federal Reserve Banks.

U. S.Treasury Certificates may thus always
be readily converted into MONEY,

We deal in all maturities of United States \
Treasury Certificates and Notes

Inquiries Invited

.$*"
. * <c.,

- DISCOUNT HOUSE

SALOMON BROS. 8c HUTZLER
MEMBERS NEW york stock EXCHANGE

27 PINE STREET
NEW YORK

Telephone.Bowling Green 30S0

BOSTON PHILADELPHIA CHICAGO

City of Columbus, Ohio
School District 6% Bonds

Dated August 15, 1921 Due August 15, 1936, 1937 and 1939
Principal and semi-annual interest payable in New York

City. Coupon bonds in denomination of $1,000.

Exempt from all Federal Income Taxee

Columbus, the capital of the State of Ohio, and the
county seat of Franklin County, is an important com¬

mercial distributing point and manufacturing center.
The School District, with a present estimated population
of 240,000, includes the entire City of Columbus and
certain additional territory. The financial affairs of the
School District have been carefully managed; its net
bonded indebtedness is officially reported to be less than
1Y» % of the assessed valuation.

Pricos to yioid 535%
Complete information upon request

Harris, Forties & Co
Phto Stroot Corner William

NEW YORK

The
First National Bank

of Boston
Transacts Commercial Banking Business

of Every Nature

Make It Your New England Bank

Capital, Surplus and Profits

$37,500,000

FINANCIAL NOTES.
Domlnlck *. Domlnlck have prepared a

hook lot on the North American ftampany.nil particularly relative to lui rt per cent,
preferred atock.

Wpeyer ft Co. are delivering from their
office, Si 1'lne {tret, tiie definitive bond« r.f
the liltie of ooo/ioo Of the State of Sun
Paulo, Hraill'a fifteen y< ar a per cent, *lnk-
tr* fund gold hod* of It* Vernal loan of
IW1, due on January 1, In . x.-hnnR-1
.or tlialr temporary receipt* for thO*e bond*.

Mrlhtileh * CO. have |«aued n circular de-
.rrlhlnc twelve European interne! bonda ae~
lectc.l for their egehange fluctuation p.,»»|Wlltlea. The bond* are grouped a* to Allien
tieutrala and central Power*.

bentfotn Co., 7 Wall street, member* of
the Neu York stork and the Men York Cot¬
ton etcbniiKc*, have l**ued . letter on the
cotton fitMatIon.

Of f' :yf M

I" floutlteaat
I'. .1. Llarnan ft Co.

of the ctiiragp, Terre tlaute and'
em Railway Company'* r. per cent, bond*
of HMio, guaranteed by Indoraemeitt, at a
price to yield 9. Mi per cent. atrafght. thin
affording nn opportunity to holder* of the

* Mil'ago, Milwaukee mill St. Piml TtfltivAyi?ompnnv preferred atuck to eon rt li into
tlioye bonda ai a .miall dlffetvn. in pi ice.

Arthur O. Knolhoff, for aaveral year* In

the wholeaale woollen btialneaa, la with the
bond department of HallKartrn ft Co.

Karr ft Co., mctnbera of the Nt* York
flto. k RachMft, have l**ued for dlatrlbutlon
the *econd edition of their Manual of Suur
Companies, a handbook containing .tall*t|.«
on the earning nowera, the pn.pertle* nnl
the financial pOMtlnna nf teatilnf atignr pro¬
ducing and refining companlea.

Jo*opli Walker ft Son* ha\e lMue>| a cir
Ctilnr I«n the political, economic and financial
"Ituatlon In Mexho nnd a Hat of Metlran
OovernmeM and railroad bonda.

The National City Company I* prepared to
deliver permanent bond* of the Portland
Railway Light and Power Oompony'* flr*t
lien nnd refunding mdftfagt' twente-flva year
*etlea X per ent, lasue In ewhdige for
temporary certlflcatea of that l**ue Bt Ita
treaaury <iepartment. r>fl Wall atreet.

M< Arthur ft Co., mrmberl of the New York
Stuck Rgrhange, ha\ e the Invcatora' I'ochet
Manual for frt# dlatrlbutlon.

WtDthrop Pmltti ft «'o rnemhera of the
Philadelphia Hoard of Trade, ha»e moved
their main office to the I.oew Pudding,
Forty-fifth atreet and Hroa«#»»jf. Their of
flee hi nroadway will be malntnlneil

>i branch of their bualnecv A branch of
their bualneaa liaa barn opened In room 721,
Equitable Building, Baltimore,

CONSOLIDATED EXCHANGE.
Reading and the Hill rails led the land

transportation Bhares In a brisk for¬
ward movement during the final hour* of
yesterday's trading In the Consolidated
Stock Kxchangs, an advance of 2T* In
tho former to 72% being the outstand¬
ing feature of late trading. The In¬
dustrial shares also reflected accumula¬
tion and support. «n«ulng Improvement
In those properties averaging 2 to more
than 4 points. Return of call funds to a
5 per cent, basis was the chief Influence
for the higher range of values. Other
feature changes were gains of 4 % In
Mexican Petroleum to 118*4, 4Vi In
United Drug to 60, 3% In Baldwin Loco¬
motive to *9, 3 In Sears-Roebuck to 60Vi
and 2 In Northern Pacific to 78H.

General Asphalt rose 2 4 to 53, Ameri¬
can Woolen 1 % to 7714, United Staters
Rubber 2% to fiOTi. International Paper
2% to 60 4. Kelly-Sprlngfleld 2 to 43 4,
International Harvester 8 to 804, Endl-
cott-Johnson 1% to 66 4, Crucible 3 to
63%, United States Steel 1% to 78%.
Republic 3% to 53, Bethlehem Steel B
2 to 06, Pan-American 2% to 03%,
Houston 2% to 02 4. Studebaker 2"h
to 78, American International 24 to
31%, Atlantic Gulf 2 to 28, Tobacco
Products 3 to 72, American Sumatra 34
to 43%, Southern Pacific 14 to 7S4.
Rock Island 1 to 34 4 and Great North
ftrn preferred 1% to 77.

EX DIVIDEND TABLE.
September 14.

Montana Power 75e
Montana Power pf 1-73
September 15.

Advance-Rumely pf 7"c
Allied Chemical and Dye pf., 1.75
American flank Note pf 75'-
American Can pf..... 1.71
American nar and Foundry .TOO
American Car and Foundry pf 1.75
American Steel Foundries pf 1.75
American Woolen... 1.78
American Woolen pf.. 1.7*
Rctblehem Steel 7®i pf 1.78
flethlebem Steel R'o pf '-'.00
Rethlchcm Steel common A 1.21
fletlilchem Steel common D 1.2%
Buffalo and Susquehanna 1.75 |
cities Service scrip I V*
Cities Servlcs scrip MV»
Cities Service scrip.... M)c
Cities Serslce pf fl scrip 5n
Consolidated O. F. L. A P (flalt.) 2."0
Crucible Steel pf 1.75
Fahiou*-Players l,asky 2.00 .

On. Amer. Tank Car Corp. pf 1.75
C.rassein nhcmlcal 2.00 j
Cra«s. HI Chemical pf.. 1.50
flulf States Steel 1st pf l.>5
Haskell * flsrker Car 1.00
Hercules powder 2'0
Hercules Powder com. ext 1 00
Krn«« S. S. pf. . 1.75
I.lRirctt # Myers Tobacco pf l.<5f. Lortllard 8.. |
P. liorlllerd pf 1.7.>i
Manatl SUifftv 1.75
North American New common j5c
North American New pf 75c.
North Ohio Tr. A l.t 1.50
Orpheum Circuit, Inc r.0
Orpheum Circuit, Ine., pf 2.00
Owens liottle.... "<0o
Owen* liottle pf !...>
Pure Oil 54% Pf J.»Pure Olt nr» pf J ;5Pure Oil St pf 2:00
Reynolds, n. J., Tobacco... >Oo
Reynolds, R. J., Tobacco pf 1.75
pe»r« Roebuck pf. J.I®South Porto Rico Susar pif 200
Southwest Pennsylvania Pipe Line 1.00
Standard Oil of Kentucky 8.00
Fritted netall Stores 1. fl
Whit* Motor 100
September 18.

()American Kxpreas -

American
American Knuff pf J.;jJAmerican Smelters Hco. CO. pf. A J;.Amerl< an Smelters BcC. Co. pf. II l.J^c-iiiiioid co .....

K.lly-Kprlnltfleld Tire pf 1.MJ
ivnn Water » Power.. J«jRepublic Iron A Steel pf 1<.>
Texa1' Co *

September IT. .n .

riome Scfymrer , V-Finance Co. of Pennsylvania 1T5
Holme Co., (J. W.... ;-.7Ilclme Co «!. W.. pf '¦«»

II.iblfti Valley R n...
I.eblsli Valley R. 11 pf . . '

llall av Steel Sprtne. .. -1.
Kloss-Slieffield Sterl «.% pf 1 <5
Twin City Rapid Tr.ib"lt pf '

dividends.
Siork of
IIMOri r«yablr.

Am. Wr. Shoe * My.. fl. fl gepj » ScPJ. W>
A. flr. H. A fry. pf.. 't * ££An. 0»s A HI--., q. V t" VnvAm. (I A Fl. pf.. <i..»l 13 ,N"V-Am llaw. S. P.. <1. <>¦¦ . {*».^v,kTooV N v X t-< 20 (M.- 1n"n"ft' L inc.'.'pV q.ll.n.H-pt.8.1 Oct. I
Chlcnso Pneu. Tool. q. J.'-
l anrPlay. »»as. Cor.Afq4/. o^t },»Ot. N<
Irfiose

n. riay. aas. Cor., -i, »- <"
_ ^(It. Nor Ry. pf . q. llJW..-Jept. 83 No\.

l,oo*c T\*. HI*, pf.. <1. \7,»
|. W. tils, pf., aecu. 11.78.Oct. 1» Nov
Nat. I.lcorlce pf. q. Il.wl.. .gept. 23 J"^1-Pond Creek PoaUfHe..... .Sept. 23 Oct.
Stnnd Safe Deposit, q. 13.jW*. -7 Sept.
CnH Onis 1st pf, n. V O t. 1L> Nov.
ITnlt. 1>ruK 2d pf.. q. Il 'l NV. 1 . J*cI'nil. rnit Co., q. I2......H P' w'- '.
Western Iln. Tel.. q, JJ* JJ;1, '

j Wilson A Co. pf., q, |1.I».-Btpt. 23 Oct.

UNITED DRUG GO'S. !
NET PROFITS LOWER'

Expenses Cut a Million in Half
Year, but Percentage to

Sales Is Up.
The United Drug Company in the

first lialf of this year earned net profits
of $1,191,503 after taxes and before In¬
terest charges and preferred dividends.
After payment of interest charges the
balance was Just sufficient to cover
preferred dividends but nothing for the
common stock, the dividend on which
was passed by the directors at their
meeting on Monday.

N'et sales for the half year were
$28.409,126, compared with $32,896,190in the corresponding period of last year.Cost of merchandise sold aggregated
519,550,426, against $21,523,524. Oper¬ating expenses amounted to >7.277.132
and other Income $89,015. Depreciation
charges, ta.xes, &c., totalled $479,080,
contrasted with $600,452, which left a
balance for Interest and dividends of
$1,191,503, against $2,654,039.

Louis K. Liggett, president. In dis¬
cussing the company's position said In
part:

. "Quick assets show a decrease of
$6,000,000 and quick liabilities a de¬
crease of $16,350,000, but there must be
charged against this decrease In liabili¬
ties our issue of notes and bonds aggre¬
gating $15,000,000. That there was not
a further reduction in liabilities was
due to the fact that on December 81
we had contract obligations for the com¬
pletion and equipment of our new fac¬
tories, commitments for the purchase of
stocks and bonds, amounting In all to
$4,281,000. All such contracts and
obligations have been completed and
paid for and we have no further Invest¬
ment or building commitments of nny
kind. Our contracts for raw material
are below normal for the volume of
business we arc now doing.
"Our inventories, both in manufact¬

uring plants and retail stores have been
written down to or below replacement
value, so we are now manufacturing and
retailing based on present market values
of our supplies and raw materials.
"To place ourselves on this basis we

have out heavily Into our surplus. Our
gross volume In dollars for the first six
months shows a decrease of 13 per cent,
compared with the same period a year
ago. However, as prices have been re¬
duced over 20 per cent. It Is apparent
that we have sold more units of mer¬
chandise In the same period. It is to!
be observed in our operating sheet that!
our gross profit has shrunk from 34.!>|
per cent, to 31.1 per cent.; that our!
percentage of expenses to sales was up
.82 of 1 per cent., although the expenses
were reduced in dollars and cents almost
a million dollars. The net effect of this
is to reduce our net profits from opera¬
tions from 9.78 per cent, to 5.57 pi-r
cent. This is the lowest profit that has
ever been made In the history of the
company and is due largely to the cost
of liquidation of inventories and to the
loss of volume in our manufacturing
plants, as for the firrt six months our
retail business showed a decrease of
only 1 per cent."

SUGAR.
Raw sugar prices declined yesterday,;

Porto Rlcos selling oft V»o. to 4V4c. c. I. f.
to a local refiner. More sugar was
available at the close of the day at
that price, but buyers were difficult to
find.

Refined sugar, while unchanged In
price at a late hour yesterday, was
unsettled and the purchase of cheaper
raws may bring about another down¬
ward revision within a day or two.
probably to 5.50 cents, regular tern)*.
The range of prices In yesterday's

sugar futures market was aa follows:
Previous

Oppn. High. Low. Cl'se.Cl'ne.
'.'.HI 2>i 2.M 2.T.*> 2.*t
2..VI -. I.'t 2.44 2.S7
2.4H -. I'.t 2.3# 2.3S ^ ".0

2.JW 2..W 2.34 2 17
2 17 -'.47 2.3." 2.34 2.«r.
.J.4(i 2.46 2 40 2.90 2..V)

September
December
January
February
Mareli
May

CONSUMPTION BAINS;'
COTTON OOES HIGHER'
Poor Crop Reports and Rain.j

Fprecast for Southwest
Also Help Bulls.

The cotton market continued irregular
yesterday, with business less active.
For the most part the market's tendency
was upward, several positions crossing
the 20-cent level; October to 20.06, a;
not gain of 48 points, and December to
20.19, up 3# points from Monday's close.
In the first half hour prices dropped
15 to 67 points under the preceding
close, with near options relatively weak;
but before long the list rnllied over the
previous final bide, led hy distant
months. The trade., Japanese interest
and shorts furnished most of the early
buying power.

Bulls were helped by the higher stock
market, unfavorable crop reports from
the cotton belt, the probability of an¬

other rainy spell in the Southwest and a

private report that estimated that Stt.000
more bales were consumed by domestic
mills in August than In July. The Cen¬
sus Bureau will Issue its official con¬
sumption report to-day at 10 A. M.
standard time.
The local market opened irr->gutnr.

yet fairly steady In tone, 15 points higher
to 7 lower. All options broke rather
.sharply after the call on Southern sell¬
ing, "long" liquidation and tacit of de-
mand. October fell to 18.90, 67 points
net lower, before any recovery took
place. Liverpool cables were steady
enough not totmakc any difference in
the local markvt. About 18,000 bales
of spot cotton changed hands abroad.

In the afternoon the day's heaviest
buying developed. Several prominent
"old" longs were replacing ilnea sold
out with profit, and shorts wore com¬
pelled to bid actively to cover outstand¬
ing commitments. In the last hour the
market was about $5 a bale up from
the low level of the morning and 35 to
70 points above Monday's close. New
Orleans and commission houses were
among the buyers near the finish. Final
bids were 41 to G8 points net higher.
The local spot market was up Vfe cent

a pound, or 50 points, at 20.30 cents.
liangu of prices: "

Frev.
Open. High. i/ow. Close. Close.

September t'.l.TH N 19.35
October... lO.r.r, 'MOO 18.90 19.98-20.00 19.57
December 19.75 2U.1H 19.10 20.02-13 19.H0
January.. 19.35 1U.UO 18.90 1II.85-H8 111. 2.".
March 19.10 19.70 18.7."> 19..V.-IU 19.10
May lH.!»r> J9.05 IS.ii4 19.4"-CO 19.IK)
July js.iio 19.30 is."0 i>i.i2-:io I8.H5
August... 18.48 18.48 18.48 18.97 N 18.3d

VKW OKI.KANS.
XKW ORLKANH, Sept. 13..Cotton closed

to-day at net advances of 40 to HO point*.Closing: Oceober, 19.55c.; December, 19.72c.;
January. 19.37c.: March, 19.3V.; May,19.23c. Spot steady; middlings, 19.50c.

SFOTS.
The local market for spot eotton was quiet

and 50 points higher at 20..'!0c. for middling;
sales nil. Galveston steady, 25 higher at
20.75c.; sales 470 bales. New Orleans steady,50 lowir at 19.."Oc.; sab s 2.B12 bales. Ha-
vnnnah quiet, unchanged at 19.75c.; rale.i
nil. Norfolk quiet, 25 lower at 19c.; sales'
1(13 bales. Augusta steady. 23 lower at
19.13c.; sales 179 bnles. Memphis steady,
unchanged at 20c.; sales 2.200 hales. Hous-
ton steady, 50 higher at 20.25o.; fales 4,341
bales. Little flock quiet, 25 higher at
19.73c.; sales 008 bnlcs, Dallas steady. 50

[higher at 19.50c.; sales 2,:!07 bales. Mont
gomery firm, 25 higher at 19.25c.; sales
bales. Fort Worth steady. 40 hlghur at
It).30c.; sale* 2,462 bales.

MVKRI'OOL.
Spot cotton good demand at 9.'! points de.

cline; middling. 12.84d. Sales 15.0(0 bales,
lneiudlug lO.Oou American. Import:, 111.000
bales; American. 13,0011. Futures opetnd
steady at 41 to 47 points decline. Closed
steady at a net decline of 42 to 4i"» pointy,October. 12.83d.; December. 12.fl«d .Inn-!
Uhry, 12." Id.; Marrli, 12.24d.; May, 12.05<l.;

(July, ll.SBd. Manchester: Yarns dull and'
Irregular; cloths buyers hold off.

STATISTICS.
Yesterday. Dast wk. Last yr.Tort receipts... .12.30.! 1H.:,KS Kl.l.V)

Export* 9 90* 1.7.42 10.051
KsportS season. 500,5*7 48!),.'Mil 24:1.035
N Y. stocks... 119.8.11 150.270 25 9»iS
Fort stocks 1,.'1.15.0 ;!» 1,28*.227 747.00,Interior receipts if.tsru 12 1(0 17.KM
Int. Shipments.. 13.7K4 5,938 7,501N. Y. arrival^. 8 882 92-!

BID AND ASKED QUOTATIONS
N. Y. STOCK EX< IJANOE QUOTATION!*.
To the following prices accrued Interest

la to be added:
FOREIGN GOVERNMENT BONDS.

Old. »«k.
iuo*
101**
I"1'4

City of Bergen 8* rects 1'^'
City of lleriiM 101 V«
City nf Christ ianla !"l
City of ZarU h 101'4 102
Argentine Intern. 3s, 1013 71 * 72
Belgian 8s X'iH 10.'
Kingdom of Belgium 0* Bf> '.#*
Kingdom at Ile'.ahim 7'ie. 101.3. . .103)4
Kingdom of Sweden Hi, 1039 s!' »

Canada, Dom. of. 1026..... W
Canada, Doin. of. 1020 M'i
Canada, L>oni. of, 1031 IK)
l h i. 1M11 8« *02
-anlMi 8s H<2
Denmark 8s KB
OHIlimC Oov. 11ii Kug Ry. 3», 10.31. I7',>
Nmaay ft* IM'i
Cuba 'm. ibii
Cuba Extern. 3v, serlM A, 1040
U. H. of Brazil ft*. 1041
Cub* Extern. 4'4.s, 1049
Republic of Clille Mv.
Dominica A Rep. fta, 10.38
French Gov. 7\4W., 1041, «. I...
City of l-yons lli yr. 010*4...
City of Marneilli-* 1". yr. Bk, 1034..
City of Bordeaux IS yr. M, 1034.. 83",4
C. of Copenhagen 2.*i y;-. 8Ha, 11*41 80*
Kreneti,Oov. Ns, first issue 100

IK)
03*
08*
73

KU'j
*'.l'4
04'4
94%
00*
102
102'»
lor.'i:
4»*

10.3
78
77
100*
07
W
Vi'kWfk
84" i
Wtt
84'4
¦<o*.

10«»Vfc
PreiMli, Paris City Ow, 1021 !W|| I Of
Gov. of Switzerland fts. 1040 1"7 108
Japanese Gov. 4'4«, uteri. In.. 1023 *0 HT,';
Japanese Gov. 4'4s, 2d scries. 182.3 8.3* 80',t
Japanese Oov. 4e. sterl. In.. 1031. 71 *4 72
Japanese Tokyo City 3s. 10.32 t'.4',4 00
1J K. G. Ii. » I. .3 yr. 1021.. !«.*» 00?,
P. K. G. B. * I. 3 yr. 3*8, 1022.. 08* 08*
I.* K. G. II. A I. 10 yr. .3^8, 1020.. 00 IK".«
P. I<. G. It. A I. 20 yr. 5via. 1037.. 80 M>£
UriiKuay 23 yr. 8% off* 0014
Mexico Kxtern, sterl. Ba of '00-1041 3<'' 4 .-*>',4
Mexico Extern, gold 4s of '04. IB.*4 .".8 JdV,
Kingdom of Italy ft yr. OK* gold. ** 80
San Paulo 8«. rt 08>4 08%
UNITED STATES GOVERNMENT ROND8.

Rid. Ask.
2s re®.«|. 100'* I01*'.is Pan c.
2a coup... 100* 101 <411' I Id pur

tild. Ask.
7."'* 78

4s rt-g.,a.104*
4s coup. 1041 j 108
2a p art r.lflo
2* P 'M e, 10014
2a P '88 r. 100*
3s Pan r.. 7.'.* 78

C'loslni* prior- of
were no transactions

I'Id. Ask.
Vrtams K*. 41* 40*
Alb * HUS.l.r.
\ lllanee R. 70
\ A Cable.10:1 100%
MCliMpf 7". 80
AllledCIl pf 8(1 88
\nial H lit «V. 00
A Ilk Note, .30 31
do pf... 13 40

Atn Rt I* pf 36 70
Am Bosch. 8.1 33%
\ Rk 8b. 42 43
do pf S8 02

Am Can pf. 81 84
\mer Coal. 71
v rvu G pf 43* 43
\m«t Uxp.110 122
\ I.a Prance 8* o
A U»0 pf .lOT .100
Am M .t <. 10 13
Am Rndtat 07*4 «**
do pf....108

A sh'Oblrtg .. 8J
do p t 80

A Hum T pf 7*' 0<1
Am Toll Pf 87'4 80
\ WI10I pf. 02 01
Am Tf1*C. 43 33
A Wool pf. 07 08
Am wr pf 24H sr.*
Am 7.1 n<- pf K ?0'<,
Ann Atbor 10* 10
¦\it Metsls. 11 13
Assets Real Pi 5
A Dr> Uds. 21", 32
do 1st pf. «'».» 00
do 20 I'f. 64 "'4

Assoc a r»H 07 08
At Rlr K A 2\»
At ('oast I, 80 87
\ tlant lepet 1IH '2
\t Refin ono
do If .100% R«8

'31. 81

78'4
P I pb wk
4s '33..

IP 1 pb wk
4s 7(1'«

|D C a.«Ss. 03

stork* In which
yesterday:

Hid.
Auto t-'alei
do pf... 10

Barn^t l,tb :i
do pf. 7

RnrnsdallA 10
do It 18

Pntopi'.-.. <i
Bay Brcs
Beech Crk. 34
lt'-eehn't pf 04"a
Beth H 7*. 00*
Bk Edison 00
It R T el fa 0'4Ifk Pn (tss 03
Brown 8b. .'.8
do pf.... 78

Bninaw l«-k 2'i
ntif <¦ hps. ..

do pf
Btif ft * P "7
do pf ... 77

fltiris II pf 0."i
Bush Term
pttttrriek.. 24'4
Rlltle Pltp. 1.1't
Pnl Bad;.. B3*
fat P»t pf. 7414
Cnn Hoitlli. 12
< 'a " pf 7«
Case f'low. I
do pf 70

CRRofNJ. IB?
('ett Prod.. 22

1I0 1st pf. ..

do 2d pf.
Cbl * Alt

(Hi t»f....
Chi-- K r «!i

«i«i pf.

mrt
*
'4

Aiih Men.. 0 >
do pf.... 34 00

r *NW i.f .101
C «t P * «> 54
do pf, 70

OfttAPrt*.. ir*
CCCAK'I. ''

do pf.. Ii.i
Clev * Pit :.j

Ask.
3'i
18
M
To
u

28

01*
Ml
7

87

3*
78
13
O'J

i
1(MI
20
h%
03'4
4r!

70
70
7%

12
V*1*

110
r.o
Oo
no

Bid.
CI Pcabody ;»!.
do jif.... 70

Col A So.. 3*''
do 1st pf. 62
do 2d pf.

CMlip Tab. ;il
Con Clg pf tin
Con Can pf 84'i
Ccn lnsur.. 3#
CregCarpet 2'i
i;ub A 8 pf 711
Davison Ch .10
D».l 4 Hud.100*
De Beers.. 18
Deere pf.. 07'4
Den A R G *
do pf.... 1>4

Del Edison. PO
iKtAMHCk. 43
(8t t'nlled. ..

I darnel M. 100
r)ni ma A ::
do pf 8

Durham 11. 20
do pf.... Ml

Elk H K pf :Ui
Kits- 8tor.. 10.-.
Eith 1 B pf.
I'ndl'' J pf m
fled MAS fl?4
do pf 22'-..

Pslrbanka.
Fl«her Bdy 87
do pf 1*8

G Asph pf. s.',
G.-ii rig pf 8".
do deb pf 8r.

G A Tank.. ;:0'.
Gen Met pf «3*,
do fl*.... 03*ho 7ar. 72

Gllllland pf 10
.v I l>.. II*

t.ulf MAN. O'i
do pf. 10'ji

Gulf Ht.l pf.
Hablis El.,
llan'e" pf..|0'
Hartman.. 07'i
Momestake "o1
Illinois Pen 94'i
Indian Ref. 7'j
do pf

Inf A srt 7'i
do pf... 30

In' M T Ipf 08
do 2d pf. "«'i

Int Nick pf 7r.
Int I'ap pf 1,0

hit Sal' ... 41'«
Iowa nt. I'i
ion.s Tea. 20
KCPtS f»f 8n«,
Ka.! C B pf *''s
K*vs»r ... 7i
do I.? pf. B"

ICrpTO* pf To
i|» « »2

(tel Will pf 7".
K>o t. DM i

rto t,r ?o
Kev stone (J'j
Kresg' ff 17**
do pf !<»»

Kress S 11.
do pf. .. 84

t^r'...lrns" 30
I.eke i:*W It",

rto pf IBM
1,1-T » M. 101
do pf.. 10t
do R If. I

l.lma l#«e n' *3
fjOefPrd pf 100
T, V 1st of »*¦

rto 2d pf. BT'4
I mils * N 110
^Islllsop pf
Ms rI In ty. 12",
Mm, Shlrf. 22'..
M«-k«v «7'4

ilo t»f. ... 63
V*p Mug Of .

Martin R «H
Mailt 8ik 12
Ms* Mot A 30'4
do R 0
Mm Dep S 77
do pf

Ma«w (if.. 4
do 2d pf T1l

Me* Pet pf 73
Mich rent. 70
MWPSSM pf »-¦

.'o 1.. sr;
M" Pie. "0
do nf .'toTji

Mor < K* I.
MonPow pt 82

A <k.

OX'i
f3
02

101

7!»

OO
102
><#
|00
00
4".
04 <4

a

.30
12''.
8'J
10*
100
10

102

38
1>.3'4
«*

83
8
1D
70
00
80
00
I.O',
s

21

12
2VH
170
102
103
.10
101
0"

11.3
111
00
14

80
M
fo
II

02

00
70
80
«0'A

Rid.
Mttlllns Ry 171
do pf

N('*8tE p.",
Nat Ills pf.in:t
Nat r-ondt. I
Nat 1-:*H pf « t
N Ry ^1 jpf 7
do 2d pf. 4U

N Vl.ariW, 80
NTCAS1L.. .30*4
do 2d pf. fi7

NV Dock pf *0
nv ship n 10
N'YStatelty 20>
Norf Somb 0

T4 Xorf A VV. 0'.
]'j do pf (i7

® J O-i Rdy i H 71
G!i1o r*iiej, 1t)

"

." Ont Sllv,.r.
Otis Kiev... 01

i do pf SO
8 Otis Ste. I.. |o

. .O ,|0 pf t < _

l«» rae Coast. ||
do 1st pf. >1

10 do 2d pf. 30
7^ Par Mall.. 0
lo I'ac T. lit-T. 48
0 I'anbaitd pf ,.

24 Parish <. T! lO'i
IVnncy pf |)|
I'eorla t E 814Pere M pf. if)
Pet Mut
do pf...

n-mip. ,r
do pf...

11,
Pi'fs n pf.
PF3Vr pf tioi,
P!tt« St I pf. 77
l'*WVa ... 20U
Pond rr|(. 14
rr t-'t Cpf 91
Rand JS
Rv St r-'p pf
Ren t Sar.lOI
Rep Vol T ri'4
Robt »!els.. rtu
do (if «|

Hnrd 2d pf 40'4
Rein 1st pf .32
do 2d pf

RepIoeleStl 23*i
St..To' T,end II14
Pb%' .Irm<. 101;
Senhrd A I, *14
do pf... 014

Sears R pf OO
SPR Snrsr 20
do ft f ... r.n

P'r>'id V|i| 041,4
do t»f.... 77

SteelAT rf .

St. ni n Pf 118
Siibtn Roat |tj
8np .l"tl pf. 00
T mtor ^
d^ R

T"«« 1.T;.3n
THrd |3
Tftl.1V p e 014
T'sns f. t\* S3
T« In City .18
do nf ..

Pi de r« d 110
do pf. |0|

t'n Tsnk «0
do pf >«|

1'nClg Pt s, 1 jr,
do i.f .. ofl

1*n Allor 24
P f'tug Ipf
Pn Dvon d.
?' s
Pn Rv 1n\.
PSCIPIti.
do pf....

PSInAlc pf
P f> Illicit.
do pf. ,.

Vs Rv A p
VRnaltn pf 73'
Wf>b pf A I?
3Veher r H 10
3V.II" far. 30
3Ves|'se ipf :.!
We.( Air R
33" I'ac pf. Oo
3\>«t»n Pn 8:1
33'ickwlre H 0
13'llson .... X|
do pf....

IVIs Vp| to
VV., I, pf 10

Ask.
IB*
81
110
112

P-4
On
10
4 Vj

OO
00*

loo
.30
12

/¦mk'70
11%
07
11
43

R2
41*

12
1114

110
7*1

Oi^',
8
3*

400
13U

too
11-'.
00
100
.<1\
101

.7>

42

20
80%

"**

.I"
70
30'i

Worth t.f 00

04* I Wrl A.
.Ex dividend

The NewYork Trust Company
Main Office: 26 Broad St.

Liberty Office: 120 Broadway Fifth Ave. Office: 37th St. & Fifth Ave.

1?
CONDENSED STATEMENT OF CONDITION

At the close of business, Sept. 6, 1921

RESOURCES
Cash on Hand and in Banks . $ 21,439,664.27
Exchanges for Clearing House . . . 17,912,090.64
U. S. Bonds and Certificates of Indebt¬
edness 4,179,599.55

Other Bonds and Securities .... 19,881,270.49
Loans and Bills Purchased .... 110,080,468.85
Bonds and Mortgages 3,214,651.85
Real Estate 97,320.77
Bank Fixtures and Vaults (new offices) 510.059.51
Accrued Interest and Accounts Receiv¬

able 1,081,268.83
Customers' Liability under Acceptances

and Letters of Credit .... 12,860,613.66
$191,257,008.42

LIABILITIES

Capital ; $ 10,000,000.00
Surplus 10,000,000.00
Undivided Profits 6,907,653.81
Circulation (Liberty National Bank) 49,60^.00
Reserve for Taxes, etc. . . . 1,321,768.50
Due Federal Reserve Bank ofNew York 5,850,000.00
Accrued Interest and Accounts Payable 2,383,159.19
Acceptances and Letters of Credit . . 12,941,717^84
Deposits 141,803,104.08

$191,257,008.42

COFFEE.

-nlw
Decembrr.
Mir'1!).
Mil v

July

T're\ iou*
Open. Hick. Ijow. CI'w.CI'h'

7ft
;«3

7 ".0
T.fi'l 7 to 7

H.tfil 8.11h.irt 8.09
CABI,I.S,

T'.lo Whanged to 2"> rel* lower; !.)«.<.. mbrr,
I2S200. I>i>ilai rate. 7r> hlglier, nt 7$72">. K\
ehnng«>, '-fl. low i, bi fi'vl Itec.lpta, 10.000
bag". I»" days. Stock, 1 .."J.ooo hajrn Han
tos future*. 2.1 to 71 lower, with December at

u«*lp(s, 30,000 bilK*. two da>», and
stork, ItitRM. Recnpt* at ports, 49,-
f*»i bag*. ago Ins! H.,,000 1n«t >rar and 34,000
two nars ago. Sao Paulo bad .11.000. again*'
40.000 an.I JiJ.fHtn. an<l Jtjdlnhy 20.000, uga1n»t
43,000 and 3f,,000 hag* r. sper lively Fltlf
wither In sao Paulo. Temperatures, SA to
HO. leai> il from rtlo, r>,"0»> bag* for New
York.

MtAZIIIAN STATISTIC <.
Ii»>t l.ai-t

Ye*terihiy. Week. Month.
N. v. fgilvetlea. 11.7S0 21..W0 12.WM

1-J.B2S 23,000 700
24.4IS 4.-),0Tk, "7«,2t>4

7«!i 1.225 ois.it-ir, oih.im7
321,583 277,4S0 1 10,771

Stock at all !.':s W7.808 t,f»r..7r, 1.020,721
Afloat 24H.300 2B4,«00 122,200
Vlalbl" !>upplv. 1.2W1.10H 1,300,.125 1,331.021
Laat v'r'x xl'ble.l 079.838 1,048.218 l,50ti,yt2

.112,tot) at Hun Franclnoo.

SHORT TERM NOTES.

.U-llvtl li .!
Tutal itellvetlea..
Neu York attick.
N". O. sto< k

Mnt.irlng 1031 to t*»

»

frrt.rTIe Kite.
AhMtCo.ofAnt 7
Am< 'otto n< Ml... 6
AmTefATrl
AmTcl&Tel
AmThread...
AmTobacoo
AmToliaifo.
Vnaoonftat'op
Anaconda''op

Oin
Nor. 103%
Sept. a.'24
Oct l'»23
Feb. 10*4
De1. 1028
Vov. 1022
Nov. I OCT
Jan. IWO
Jan. 1030

nn.
97«,

0 »'4
98
97
W<
100* ¦

S0\
04H

An*-An'.Oil.I<t4..7M April 102*. 10O*
MellTek.lVan
Bethldkcni'iml 7
Bethlehem^teH 7
t'anlVIU'. H
t >n \r*-entlno <1
(.hlUKVI'Hwr .0
t'on*< .:>« of NV h

r«ptip.<MtiitKt s
t 'opK*p As^n. It*- .8
t V>"K*p Vwft.l»" S
C'opKxp Vssn. I»c.ft
< 'inlahjf'a'Mng.. 7
FeflSiifarRrf 0
Tlwlll'tlootl env 7
twiron ...«
Hn«*kln?V»lley 0
Hum* leoll* He*
KIT cm s

l»an«"KyTetm.. .0
I a«-|e<t' l.l.tref 7
l.lgwetlJkMycrsT.O
*l"hlta«lMphlat'i>..t»
IVw-terA* «n I te J
t*r»»< t er#tt »a*rtl >l« 7
PnMiriifN'J' It*. 7
KJttevnolrta l*ol». (I
Hears Itoe ft irk .. 7
Hear«Mnel>'i<'k 7
8ear*Ko»'!iiirk
Hloclalrt'onsi Ml 7 V-
folvay. h

«outhernKwy 0
V»<tthwtiHe'ITol 7

Ktl'liOp guar.. .'.*!
HwlftAt'o 7
Te«a»< «. 7
t'tahHo<iirt'orp 0
W e»tKI«* n»nv 7

April 102 r,
July 1S,'2'.'
July 1A.23
Mar. a.?l
Ke*». 10?7
Ke»>. ll«i
Df. It»21
fob. 15,'22 1tl0><
!.'«!». 15.'23 I0O1,
Fe!i. 1ft,'24 IfM. ,

' >b. ia/25 101',
July 1A.'23 w>'»
No*. I»24 05*4
April 1925
July IMS
Vl- 1024
Mar. 1.1.23
Sep*. 1021
N..\ l.Vtt
Jan IPSO
!*... 1021

08 *i
1*7 i

00 '«
10t)>.

nos

w««i.
OS
<«»! ,

11*1
t»H 14
07",
101 4
101 »,
M*«
or.1 k
ioih
09
too * ii
OS',
N<l
M
09 |
100'i
101
mi
101
nil ,

in*) .

,o«*.
01
0*
04 ' i

19?

im'«
ws
100
loos
100',
lot

Mar. 192 J
Mar. 102*1
Mar. 1922
Ail/. 102.'
OA. I«V21
t»rt I ft,'32
(N't. I&.SI
May 1ft. 24
IVrt. 1927
Mar. ma
%pr|l 192.1
l>e». 15,'2,1
tiit. I.V2.1
Mar 1,'M

1.1 J3
April 102..

.Cell HI ri». i
MatU>4rig I9t'» «n1 U tt'f

,Vrnvi'i*Ai' in 7 July IA .wl pa
At.lantl*'Kertnln'r o1 > Mar 19:11
OtilftHK'orp : Kelt 19SW
MJIIelti't'o 1930
Kenw<'o|>''or 7 Feb. 10:0
Nat' ''oa.iArHult H .S»-pt, I.
Wl'HK rl t- st <ept I'.KMl
N«nltl'l'l lit "in Kelt. 1"41
fennRI' I trjat Keb 1030
StantlOlM ali. .* Jan. 1931
Wti.mlOII.NY) 7 Jan. *M.'.'ll 102
kwlftA«'" 7 AUf. 1.1,'St
rsUtthber .-1H Aug 1(00
Vari'iinmOtl 7 A|iril 1030
\V1 Tel. o «* I«3«
w.-tK!#- *Mfkt'n7 May IWt

*Bowls called for payment on Oct. 1
at iOOH- -

7« S
OH 11
01

11K) '«
!.»',
100'.
ioi i,!
00*4

100'I
Itto',
9a .

tlO'i l<vt 4

P*', -v,
17 Wl' .

07*4 tw
9«'» »0
9*1 , 100
92 ,

101100!(

103

IOI)

Ml
102'
100'
103'

901*
101 1*
100'i
101 *i

91',
01 «»
103',
10114
101 >(
104^
10ft
09
oo>,

102 *i
100 v,
102
1921.

Charter No. 1J:.0. R> «erv.' District No.
RETOUT OK CONDITION Ol

The Mechanics and Metals National Bank
at New York, In the State of Ne-\ York,

ur;souu< km.
1. a Kuan* and din

counts. Including
taOlarn.la I ex¬
cept IIiom shown
in b and ei .f.nO.ZW.ZW 't)
.V apiancea
other bank* dis¬
counted
lofttomera' lia¬

bility account Of
acceptance.! .if
D Is bunk plu
< uased or dis¬
count id by il...

7tl,.".»4.3»

334.1 17 <17

t tho close <if bO"lm':<< on s ptrmber 0, 1981.
\ i.i abimtieh.

7 CaplMl Mora paid tu $ 10,000,000 00
IK 8nrpliis fund H>.OUt>.UW.M
!?. I" ;i <1 t V 1 (1 <¦ <1

profit* J«.741,l*.>0.1fl
a R« Vl for

!T)5#rt>Ht a II ll
taj.i. accrucd.. I.ooi K.Im

Total loan* $!00,«3»,0ns.8.ri
Dedu. i:

d Notes and Mil*
redlacounted with
IViI'thI Resarva
Rank other than
bank t»
noldt »21,500,nnft.no

f Acc-ptancea of
Other bank* aolrl
with 1n>l'ir»« mcnt
of (hi* bunk.... 19,390 91

g Koreten bill* of
e x c h a n K e or
drafts sold with
indomemcnt of
t?iin ban! not
. hown under Item
d above 3,.">70.00

$!'.7i:;,i. .>1
tea* current ex
p< ii»< Inti rest
and mm piil I. 1 !*l,1«7 80

24

2fl

$21 ,.".23,120,04
2 C^c:dr*r .. eecurad. ll.1KiH.12.

t'lieOeured, 8P.H30.M
3, * 'uitom. rn' In

blltty aeeount '.?
"A ' cptancer-
executed I" tins
b n n It and l>
Miter bank* for
nocoutit of till
bank, «ml now
ouiKtiiiidintr $;¦>,."7,h.">

b Uabl-iu of 'or
e t0ii hanka and
h n r k e r * fnr
dm ft a hnd bill*
ai ' d b> thin
hank to ...eato
dollar exehance
and no* out-
inm'lnt ..... 17*,t«7.1

it ;overn'iKtit se-urltl*a
owned:

a t 'epoaltf *o ae-
... circulation

it ^ bond* par
value) fl.OW.ttOO 10

b Al! other t'nlted
stales Oovam-
m "tit aecui it lea.. 2.0rt*.*21.S7

139.1 lf.,«!a «l

;s. 11,234.78

Total
other bond*. k». securtMas.

;-v ho««e
'¦II ui-'.- and ftvtiir a

sl.7« *30 r.1
I ,*w Til! ren.no i« lilt Federal
It..»»rve t'inl'. ..

Ifenta "ff 1-v.t.ral !!«... r%«
Hank tn >..'-eee of colic -ton
frot a " 1* * re«. rv« ...

..«*b *a tit and amount
due from national hanka.
\ mount duo from P'ata
ban! v barker* and ten»*
companies In tba CnlteC
ptn'c* 'other than Include^
in Iter.a «, 0 or Iftt
t i atire. f r clearing houae
rbetka on "ther banka In
t tie rut. clt> ot iwn an
r«nor<l " ban's mt'-r fian
|MI Itl................i...
Total "f Itrnia t>, It ';
and 1:1 *«T !"»t ." t

I t i ka <.n ban' a Inra
rut! o.te of |t\ r»e . .w ti of
v.-port'"* bank and otbri
caah M-ota
tt. deu.pti..n fund «¦ Ith V K
Trenaueei nnd dim from

ft Ti * a sure:-
, >tlt. r f <aefa, If any
Accrued intcr."t «1»7,1I2 «t
Hue from foreign
ank* WVt.Ill 00

v.t «;

: '82,9!'J 0"

r..37a,-.-,o vi

lt.l«l."l ."»

3.«it,ar -J 301
9 JWi.WI 37

... ,

752,7 -o nHt .7

<'IrrulailtiB no'< a outatand-
Ini!

..! 'int duo to tintkma!
Iiuiika v.
Vinount due to .^t»te banks,
bhtiki 1-. nnd truat com-

pitiib'a i'i t lie V ilt.'d Sfs
and r.'iuti i'tr».a "¦ ter
than Included in Item 1 ..

'"erttfltd cbta-ka cm tatand-
inir
<"«*ti)»ra clii.-k* on own
brink oiitatandlnff

Tota' of lt.'ma L'J. J'..
nnd 23 #03.:^"t.»W.rrf»

I 'oinarid depo n-a .Mier than
bank «!t pr.alti aul.t-'t to re-
.tv. M'>poalla pajHlde »tt!i-
ln 30 «'a> »

In livid "il deposit* aubj -rt
to check.
vr"'t -a'es <f .!. oai* due

In I..-. in :o i'i. (o'tier
than fnr m..v. y ' .r .teedi
f*tat'. ' oim»> or ..ti er lnu-
nl' ina! d "s secured by
|.|ciIcp>. nf p ... t ' ' 11 a (.Jink
|i..po«i's requtrlt'tT nott ...
but |.-a» t).n ii :''i da .....
I ttvblend unpaid
Totul of il. in d depoalta
i ..ii <-r 'iau ba nk d« i".slt-1
s,,ijj..,.. ri rv(, Itetua
SO "7. I" "I

if :: TKf.-..17.04
Time deivwilta atib>. t t.. r.'-

rve ipayab' after 10 da* »,
or jbV or :."»re
rot it- ud .¦.'.at ?. iv 11 ii

er'lflfa'ea of 'ef '* 'other
han for ni"i vy boi i '.v i d>
Sicti <. vitim ..r o»her rnn-

|i,il d» t'oalt ¦ ur» 'I t."
r 'i iv of . * a of this lank
I V.ui r, 1 an vIntra ill ;ior i'.i
Tnt.ll of t!;ne depoalta atlb-
J... 1 to r«a< .a .. I" ttn 3.1
a.-d »"Vf-' "1

f-,i' ii Htn't d.'poslte <otb. r

than r>oeta1 aavlnt*»>, l- rlud-
Intr \^'a t.oa" <>i.aatt ac¬
count .an t .!..r..wt'» "r Itcd
sta'..* rfdiurt iur r>eflre"
r |.| d a.'i titles Ot'tar
than r ited I'tai. a. bor-

ft'iMJOS J1

yo.00

10,,il4,C33 M

'J0.!>73,747 34

19.M343t.43
ti,121,477 «T

U2.140.tK.*

so

1.190.03M
7,77* "2
Ifi.OlO.K

i-d
'.¦. .. ;it| ;v.tr!:i|

«| rve Hunt "I bv
. K !ox't *i nrltlcs
. iii-ra of i f i . nd tra-
I *¦ ra ' !>.' 1 for I-ah
d outatn -..I r

\ C I' e Jt t

I,«3«,123 *"1

734.240 ta
1.1,6^7-3

78-..203.7S

J3.400 73

ft OOO.OOO IVt

i.mn.M

)., ? .; In bai for
¦ iia|nm» and
to fnrnlalt dot
"a r Mti'likAlt *n 7P. ;c.no
I. e a S a' !.'
nio1" of 1.:
bant- is..i
»d or dlaconnt-

i.l 3" 1.1' 7 A7

1 11.
I

I
l.o^MM i*>

r,o,oi<i no

i.oao,:.-«,«»

nth i
!M

eptnnia , V- hy
of

bllltle* o'her than 'h"«
eb >ve fitated. ttfn arnr 1 dl"
count

J..">.-.243.73

3I0.3T4.«1

733,413.40

79.asTotal $22.
Stat of N»a Vork. <*"onnt> of V»w Vor>, »a

1 1HSKPH f». ltnljPE, f'aahb r of the above-named bank, di
aboM' #1 at email t 1* tm. to the bert of my hnoarlaOlcc^nd^_hejlef Morf>R

Ftubaerlbed and ataorn to before me Ihia tlth day of Si p,emb»r. JlWI

Tatal mt.i:.l.979.88

.olemtily .I««ar fiat

tiM]
1-orre. t- Attest ;

sAMT'Kt, i mon,
t.AIKrl W. MeUARRAH,
HENRY O, HAVEMKYKR

L'ltagtura,

FlUlDKRICK \ REK11. N Itary Ptlhlle
Notmv ruhlle, Kt'.ca ro No '-flf.
'<ln*« fo. Re«l»t»r"a No ?t'H.
t'et llfb ata filed N. V 'o No I0«.
N V. Co. Remstn'a No Z.i'u,
Commission expire* March 80, 10S3<


